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It has been 20 years since the establishment of Chinese stock market; 
however，law-breaking events in stock market are still not uncommon. In 
this study，we attempt to investigate the cumulative abnormal return and 
trading behaviors of individual investors and institutional investors 
based on these data.  
The sample of this study covers all the law-breaking events of 
publicly listed firms over the period of Jan 2000 to July 2010. We use 
firm size and firm’s information disclosure quality as proxies of 
information uncertainty to examine its influence on the stock market after 
the disclosure of law-breaking event. We attempt to investigate the 
trading behaviors of individual investors and institutional investors 
after the disclosure of law-breaking event using event-study method. The 
trading information of institutional investors comes from Shanghai Stock 
Exchang and firm’s information disclosure quality is provided by 
Shenzhen Stock Exchange.  
Based on the empirical results，we found that the stock price slumps 
in the event day. In addition，although the excess return of the event 
day is negative，information uncertainty is positively associated with 
excess return，and this finding is robust for various measures. This means 
when the bad news released，information uncertainty increases stock value. 
Finally，we found that institutional investors and individual investors 
have fundamentally different trading behaviors in the event-- 
institutional investors adopt negative feedback trading strategy while 
individual investors adopt positive feedback trading strategy; 
Information asymmetry only affects the buying of the institutional 
investors.    
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第1章   绪论 










































完善。2000年 1月至 2010年 7月间，上市公司违法违规被证监会处罚、证券交















































































































第2章   文献综述 
考虑到目前并未见基于上市公司违法违规事件与信息不确定、机构投资者交
易行为三者相结合的研究，本文从这三个角度分别进行文献回顾。 
2.1  公司违法违规事件 
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